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V. Firms (Non-Financial Corporations)’

In the second quarter of 2025, financial assets of non-financial corporations increased by TRY 4,971 billion
quarter-on-quarter and reached TRY 90,608 billion (Chart 18). This change was due to the TRY 3,046 billion
increase in transactions and the TRY 1,925 billion rise in valuation (Chart 19).

Chart 18: Breakdown of Financial Assets by Chart 19: Financial Assets, Flow (TRY Billion)
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During the same period, liabilities of non-financial corporations went up by TRY 7,629 billion and reached TRY
111,065 billion (Chart 20). Of this increase, TRY 4,124 billion stemmed from the increase in transactions and
TRY 3,506 billion from the increase in valuation (Chart 21).

Chart 20: Breakdown of Financial Assets by Chart 21: Liabilities, Flow (TRY Billion)
Instruments, Stock (%)
Debt
Securities; W Transaction M Valuation
Other Accounts 0,7%
Pay.; 32,3% Loans;
17,8%

Other Accounts Pay.

Shares and Other Eq.

Financial Liabilities
TRY 111,065 Billion

Loans

Debt Securities
Shares and

Other Eq.;
49,1% -500 500 1500 2500 3500

Source: CBRT Source: CBRT

" Beginning with the 2023 reporting year, and implemented as of this reporting period, the item “F.51. Shares and Other
Equity” under the assets and liabilities of the non-financial corporations sector has been calculated based on the balance
sheets reported by the Turkish Statistical Institute (TurkStat), in accordance with the procedures and principles for
inflation adjustment set forth in the Tax Procedure Law General Communiqué (Serial No:555)
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In the second quarter of 2025, the net financial position of non-financial corporations decreased by TRY 2,659
billion compared to the previous quarter. This decrease was mainly driven by the net change in loans, debt
securities, financial derivatives, shares and other equity and other accounts receivable items on the liabilities
side and the net change in currency and deposits and insurance and pensions schemes items on the assets
side (Chart 22). The ratios of the sector's debt to GDP and to total financial assets were 39% and 23%,
respectively (Chart 23).

Chart 22: Change in Net Financial Position of Chart 23: Non-Financial Corporations’ Debt (%)
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(*) Debts are composed of loans and debt securities.



